FUTURE OF THE EMPIRE
that the British Government will do nothing rash
to depreciate it. But if it began paying its war
expenditure with paper money, it would find,
as the Germans found in 1922-3, that paper
money could depreciate faster than it could be
printed.
A government at war must however concern
itself, not only with finance, but also with man-
power. And it is precisely in this vital concern
that all our governments have failed. They have
been spending untold millions on armaments and
fortifications, but in so doing have heedlessly
deteriorated the conditions of life for their sub-
jects. They have rendered them so unattractive
that it has become dubious whether they will be
able to get cannon-fodder enough to carry out
their designs.
That is the interpretation which has to be put
on the fact that ever since the last war the birth-
rate among civilized nations has been sinking
steadily, and is now so low that before long
population must begin to decline. In The Struggle
for Population Mr* D. V. Glass finds that "biolo-
gically our population declined by 25 per cent, in
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